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DUN’S STATISTICAL RECORD 

Latest Week: 1928 1927 
Bank Clearings.........- $9,025,140,008 $8,341,005,000 
¢Crude Oil Output (barrels) 2,444,500 2,518,400 
Freight Car Loadings..... 1,044,442 1,039,245 
Failures (number)....... 377 369 
Commodity Price Advances 21 38 
Commodity Price Declines. 26 34 

Latest Month: 
Merchandise Exports..... $382,000,000 $341,809,000 
Merchandise Imports..... 316,000,000 319,298,000 
Building Permits......... 237,951,000 192,759,300 
Pig Iron Output (tons).. 3,071,824 2,951,160 
Unfilled Steel Tonnage.... 3,570,927 3,142,014 
tCotton Consumption (bales) 438,743 569,765 
Cotton Exports (bales)... 341,849 889,358 
Dun’s Price Index....... $194.132 $186.335 
Failures (number)...... e 1,723 1,756 

7 Daily average production.  ~ Domestic consumption. 











THE WEEK 


HE sustained comparative buoyancy of business in va- 

rious channels and in different geographical sections 
forms a tangible basis for the prevailing expectations of 
future expansion. It is a point for continued constructive 
comment that there is less evidence of a repression of ac- 
tivities than ordinarily is revealed at this period, and the 
impending change in seasons encourages logical hopes of 
a quickening and broadening of operations. There are, 
indeed, multiplying indications even now of a spreading of 
interest in forward needs, with some accompanying gain in 
actual orders, and opinions on prospects for Autumn trade, 
if marked by a wholesome conservatism, bear a more con- 
fident tone. Supporting that sentiment and giving it 
strength is the promise of favorable agricultural results, in 
the main, and it is significant that the coming national elec- 
tion, although raising some uncertainty, is not having a gen- 
erally unsettling effect. The existing underlying solidity of 
conditions obviously tends to militate against any abrupt and 
severe reaction, and the absence of burdensome accumula- 
tions of supplies in most lines, while not a new phase, is 
among the most reassuring elements in the present situa- 
tion. Of this week’s specific developments, the progressive 
advance of the great iron and steel industry holds the fore- 
most place, and the vitality manifested in this field is a 
reflection of similar characteristics in several other manu- 
facturing branches. With its extensive ramifications, busi- 
ness not unnaturally shows divergent trends and some un- 
satisfactory features, but the chief tendency is in an upward 
direction. The increasing momentum of crop movements has 
a stimulating influence on commercial transactions in the 
West and the South, and reports covering the country, as a 
whole, disclose numerous hopeful signs. Broadly viewed, 
the outlook now appears to be more satisfactory than was 
the case a year ago, despite some statistical exhibits that 
seemingly point to an opposite condition. The traditional 
measurements of the rise or fall of trade reveal considerable 
irregularity, yet there is an undercurrent of improvement 
in dispatches from the principal centers, and the Summer 








season has proved to be more favorable than was indicated 
at its beginning. 


There was no repetition this week of last week’s wide 
fluctuations in local money rates. The market actually was 
firmer in the present instance, but quotations were held 
within a range of 7 to 7% per cent. during most of this 
week, whereas the rates varied from 4% to 7% per cent. last 
week. It is the expectation now, as it has been for some 
time, that relative firmness will be maintained at least until 
Autumn requirements have been met, and these are becom- 
ing more of an influence as crop needs broaden and busi- 
ness shows indications of emerging from the Summer re- 
strictions. Moreover, increased activity developed in stock 
trading this week, with daily sales reaching 3,000,000 shares 
on more than one occasion. Accompanying the broader op- 
erations, prices developed greater strength and many new 
high levels for the year were recorded. Some of the railroad 
issues attained more prominence because of their augmented 
strength, but the speculative leaders moved irregularly, with 
rather wide variations in prices. 


Unexpected activity characterizes operations in the auto- 
mobile industry. Business booked during August has set 
a new record in some of the production centers, with orders 
nearly twice as large as the possible deliveries for the month. 
With 2,326,887 passenger cars produced during the first half 
of the current year, as compared with 2,195,155 for the same 
period in 1927, there is now a passenger car for every 1.4 
families. This gain in production is reported to have been 
mainly in low-priced cars, and it did not extend to 
motor trucks, which are not holding at the same comparative 
level, despite an enlarged demand from some sections of the 
country. With new cars being shipped fully equipped, the 
accessory branch of the industry has failed to equal the 
volume of business set down for it a year ago, and the tire 
situation has not been entirely satisfactory since last Spring, 
when the price of crude rubber was suddenly lowered. The 
prices of cars, as well as accessories and tires, are below any 
previous figures in the history of the trade. 


After having passed through most of the Summer in an 
unusually satisfactory position, the steel industry has gained 
further strength. The added improvement appears both in 
output and prices, and it is significant that the greater 
firmness in quotations is extending to semi-finished products 
and also to pig iron. Producers have become still more con- 
fident because of the well-sustained volume of business dur- 
ing what is ordinarily the quietest period of a year, and 
their efforts to raise prices appear to be meeting with more 
success. A full test of the market is yet to come in some 
instances, but the main tendency now is in an upward direc- 
tion. The stiffening in pig iron is especially significant be- 
cause of the previous rather long-continued downward trend, 
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and the larger buying in the Central West has been a con- 
spicuous feature. Meantime, steel mill operations in the 
Pittsburgh area have held at close to an 85 per cent. rate, 
which is materially above the average a year ago. 


Included among the encouraging developments of the cur- 
rent week were the reports of a broadening of the movement 
in dry goods. The increased buying embraced both Fall 
and Spring lines, and merchants were stated to be showing 
more confidence in future business. The better sentiment 
largely reflects the favorable harvest results, while the 
evidence of industrial activity, particularly in iron and steel, 
is having a constructive effect. Moreover, exceptional 
values mark the offerings in several textile divisions, and a 
decline in print cloth prices to the lowest point of the year 
was followed by more active trading. The gain was suf- 
ficient to raise the sales of some houses to the highest point 
reached for a long time, and business in some of the colored 
goods was the largest noted since last October. Production, 
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meanwhile, has remained much below capacity, with expe. 
tations that many of the cotton mills will curtail output 
beginning next Monday and continuing over Labor Day, 


Conspicuous activity was absent this week in both domestic 
and foreign hide markets, with a somewhat easier price 
tendency. Packer stock in the West moved in fairly large 
volume at unaltered quotations, the limited output being g 
supporting factor. The leather situation, on the other hand, 
appears to be less favorable, and some tanners are reported 
to be curtailing production because of the restricted busj- 
ness. Pressure to move both upper and sole leather has had 
a weakening influence on prices, although some sellers claim 
an unwillingness to sell below quotations recently estab. 
lished. Many buyers, however, are holding off in anticipa- 
tion of further concessions, so that the volume of trading 
has been considerably reduced. The situation in upper 
leather is affected by the continued vogue in footwear for 
reptiles, suede, kid and various cloth finishes. 





GENERAL BUSINESS 


Eastern States 


BOSTON.—Business continues in moderate volume. Some 
lines fail to show an improvement, but trade in others 
shows signs of increasing, and the outlook for Fall seems 
much better than it was in the Spring. New England shoe 
factories are increasing their output, the most active call 
being for the medium-priced lines. In women’s novelty 
shoes, suede is largely taking the place of patent leather, 
and tanners, who are equipped to manufacture the latter 
line, report that conditions are dull. Sole leather is quiet, 
and upper leather is somewhat spotty. The prices are 
weak. Hides are steady, but tanners are purchasing only 
small quantities. The packers have comparatively small 
stocks on hand. Tanning materials are steady, but not 
very active. There is good demand for chemicals, prices 
showing little change. 

Building contracts awarded in New England during the 
week amounted to $10,288,000, which was slightly less than 
last year’s figures for the corresponding week. New Eng- 
land building lumber is quiet, and prices are weak on a 
$40 base for spruce frames. Brick, cement and lime are 
active. The sales of pig iron this week have been fairly 
heavy, and about one-half went to local furnaces. Prices 
are easy. Imports into the Port‘of Boston for the month 
of July were behind those of last year, but for the fiscal 
year ending June 30, they exceeded those of the previous 
year. 

The mills in Salem are very busy on colored sheets and 
pillow cases, and conditions in other centers are showing 
an improvement, though with the majority of mills they 
are far from satisfactory. Gray goods are moving: better, 
and prices are firming. Print cloths are more in demand, 
but fine goods are slowing down. Stocks of manufactured 
goods are large, in spite of curtailment. New England 
mills are buying some cotton, but the demand is not heavy. 
Few orders for cotton yarns are being received, and the 
market is somewhat upset by the fluctuations of the raw 
material. Spinners, however, are looking for better con- 
ditions soon. 

The large dealers have contracted heavily for the Western 
clip, which they, in turn, have disposed of, to a large 
extent, on contract. Just at present, there is very little 
wool available for speculation, and sales on the local market 
are light. Receipts of wool since the first of the year have 
been 242,276,300 pounds, as compared with 266,797,000 
pounds to the same date last year. Prices are easier on 
the finer grades, but are firmer on the other kinds. Carpet 
wools are more active, and prices are advancing. Spinners 
of worsted yarns are fairly busy on orders, but current 
sales are light. Prospects are looked upon as encouraging. 


Wool goods are being offered at the lowest possible price 
The demand is moderate. 


level. 





CONDITIONS 


PROVIDENCE.—General conditions here are normal, 
considering that it is the height of the vacation period, 
Manufacturers are planning Fail campaigns, and depart- 
ment and dry goods stores have done a steady business of 
reasonable volume. 

Orders in the machine and machine-tool line are increas- 
ing, and manufacturers of radio equipment and parts have 
done an exceptionally good Summer business, with indica- 
tions of increased Fall trade. The jewelry business is slow, 
and a number of manufacturing concerns in this line are 
working on short-time schedules. Builders’ supplies are in 
fair demand, with very little change in prices. 


NEW HAVEN.—By gradual degrees, genera! business 
conditions are approaching normalcy. Bank clearings show 
an increase of 6 per cent. over those for July, 1927. Factory 
employment, taken as an index, shows a gain. In fact, with 
the exception of isolated cases, factories are holding to full- 
time working schedules. Cautious buying, however, con- 
tinues, and orders for merchandise are intended principally 
for immediate consumption. 

Large industrial and educational structures in process of 
erection are giving renewed stimulus to building activities. 
Regardless of the approaching presidential election, pros- 
pects of continued improvement in business are bright. 


NEWARK.—Seasonable weather continues to have 4 
favorable influence on the volume of retail trade. The low 
temperatures and excessive moisture that prevailed in the 
Spring and early Summer seriously retarded textile lines, 
but this has now been largely overcome, and dealers report 
that lightweight wearing apparel for Summer wear has been 
well reduced, without the aid of the usual clearance sales. 
The shore and mountain resorts are having one of the best 
seasons in several years, favorably influencing real estate 
values. Sales of new automobiles are reported as quiet, but 
accessories continue in good demand, with prices steady. 

Building operations and heavy constructiin work, both of 
good volume, are progressing satisfactorily, giving empioy- 
ment to large numbers of skilled and unskilled workers. 
Dealers in lumber and building materials report fairly active 
demand, with but little, if any, tendency toward price 
changes. 


PHILADELPHIA.—-Businesgs continues in fair volume. 
Orders are plentiful, but amounts are small, making the 
aggregate somewhat disappointing. Although Fall trade 
has not started, as yet, there are many encouraging promises 
of a very satisfactory business. The retail jewelry business 
continues quiet. Sales during the month of July, and so far 
in August, have beer even a little worse than they were 
during the corresponding weeks of last year. The hardware 
business, especially the manufacturing branch, continues at 
a fair rate in volume, but still it is running slightly below 
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the record of last year. Incoming orders to date for the 
month of August show an increase over those for July. In 
the upholstered furniture trade, conditions are just about 
fair. 

Tne wool, hair and noils business is seasonably dull, but 
a better demand is expected next month. Prices are firm, 
and stecks in dealers’ hands are small. Manufacturers of 
infants’ and children’s wear are finding conditions unsatis- 
factory. The trade appears conservative about placing 
orders. Manufacturers of paper state that business shows 
an increase. In comparison with the record for the same 
period last year, this season’s business, thus far, shows 
about a 15 per cent. increase. Prices are advancing, and are 
becoming more stable. The outlook for the balance of the 
year seems to be good. Manufacturers of leather goods are 
finding business poor, and about the same condition exists 
with manufacturers of glazed kid. 

The radio industry, particularly that branch pertaining 
to the manufacture of radio receivers, has shown a recent 
increase of approximately 20 per cent., when compared with 
the record of a year ago. July showed an increase of at 
least 25 per cent. There seems to be a slight decline in 
prices, as better radio sets are being offered for the coming 
season at considerably less money than inferior sets were 
sold last year. The motor truck business is a trifle larger 
than it was last year at this time. Summer demand is hold- 
ing up better than ordinarily at this time of the year, and 
dealers are looking forward to a steady improvement dur- 
ing the early Fall months. Lumber dealers are doing a fair 
Summer business, but sales are made on a close margin of 
profit. The trade in general is looking forward to a satis- 
factory demand for lumber during the early Fall months. 


PITTSBURGH.—There has been no marked change in 
business conditions in this section during the past week 
trade at both wholesale and retail continuing to be season- 
ably quiet, and retail trade is estimated to be 5 to 10 per 
cent. below that of a year ago. Some improvement is antic- 
ipated next week, however, in preparation for the opening 
of schools. There is light buying of dry goods at present. 
Jobbers of men’s and boys’ clothing report that trade is 
quiet, but expect more activity in the near future. Women’s 
wear lines are beginning to show more life, but jobbers’ sales 
are not large, as yet. Shoe trade is comparatively quiet. 
Hardware trade is in fair volume for this period. Dulness 
continues in the automobile accessory lines, as a whole, al- 
though tires are moving fairly well. Demand for lumber 
is fair from yards, but industrial demand still is considerably 
below normal. Building materials are moving rather slowly 
although quite a number of large buildings are under con- 
struction. Grocery and confectionery jobbers report that 
sales still are somewhat below normal. 

Operations of steel mills still are higher than usual for 
this time of the year, some mills operating at close to capac- 
ity, with orders being received in considerable volume. Man- 
ufacturers of electrical equipment are operating with larger 
forces, and orders are coming in more freely than they have 
been for several months. Radio equipment also is showing 
more activity. Demand for window glass continues above 
the average for this season of the year, and prospects for 
Fall are viewed optimistically. Production of plate glass 
shows little change, with current demand very fair. Manu- 
facturers of sanitary equipment and radiators continue to 
operate at a high rate, with new business being placed in 
very satisfactory volume. Production of crude vil shows 
some increase for the week. 


Bl FFALO.—General business continues to be moving 
along without any serious interruption, and Summer sales 
are showing up well, comparing favorably with those of one 
year ago. Vacation needs, sporting goods requirements, and 
light wearing apparel to meet weather conditions, have been 
In especially strong demand. In some cases stocks have 
= exhausted and replacements are necessary. There has 
reen a good demand for women’s wear, and some concession 
Prices have increased the volume of sales. In this direction, 


quite a little interest has been manifested in furs, and orders 
are being placed liberally. 

The wholesaler appears to be pursuing a more liberal 
Policy in anticipation of refilling orders to replace stocks 
which, as a rule, are low in retail stores. There is consider- 
able activity noted in children’s wear. The approach of the 
school year is serving as an incentive to sales in this direc- 
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tion. Furniture and house furnishings are receiving more 
attention, and sales along this line are increasing. Building 
for heavy construction is fully up to last year’s record, and 
there is quite an extensive building program featured for 
the near future. The labor situation has eased up some- 
what, with a large exodus to the country to help in the 
harvest. Food prices remain about stationary. Produce is 
considerably cheaper than it was last year at this time. 


Southern States 


ST. LOUIS.—Buyers from practically all territories have 
been in the market during the beginning of the Fall buy- 
ing season and, for the most part, are reporting that their 
stocks are not large, and that crop conditions are favorable. 
Purchases, however, while numerous, are being made on a 
conservative basis, and are about on a par with purchases of 
a year ago. Indications are for an extended market season, 
with frequent replenishing of stocks. Reports are favorable 
to bountiful crops in the grain sections, and industrial sec- 
tions are beginning to feel the effect of improved agricul- 
tural conditions. 

Building operations are the best they have been at any 
time during the current year, the hardware trade has in- 
creased considerably, and demands for agricultural instru- 
ments are the best they have been for more than a year. 
The distribution of automobiles continues at a high peak, 
and the tire and accessory trade is pronounced to be very 
good. The road-building program is requiring large quan- 
tities of concrete work. This condition, together with the 
needed help on the farms, has absorbed a large part of the 
surplus common labor. The increased buying power of 
the public is making for decidedly better retail trade con- 
ditions. 

The shoe industry is one of the leaders here. With it, 
it is pointed out that 1927 was one of the best years in the 
trade’s history, but thus far this season sales are ever ahead 
of last year’s record. The greater portion of this business 
is done through salesmen, whose returns have been much 
better than was anticipated. By reason of the fluctuating 
tendency of wheat flour, business has been small the last 
several weeks, but production continues up to a seasonable 
average. 


BALTIMORE.—Although there has been some improve- 
ment, business generally has not undergone any marked 
change during the week. There still are some laggards, 
but reports recently released indicate that the turnover in 
most lines for the first half of 1928 was appreciably better 
than that for the corresponding period last year. Moreover, 
Fall prospects continue to appear promising, and the crop 
outlook is encouraging, thus foreshadowing an enhancement 
of the farmers’ purchasing power. Raw materials are 
moving fast into manufacturing centers, and the key in- 
dustries are operating at a high pitch. In fact, the status 
of trade in general, manufacturing as well as wholesale 
and retail, is uniformly good. Tin-can manufacturers are 
running overtime to meet the heavy current demand. 

Local dry docks have just closed some heavy contracts 
with the Federal Government which involve transformation, 
reconditioning and repairing work and assure the employ- 
ment of considerable labor in the shipyards. Manufac- 
turers of enameled and galvanized ware did not fare well 
the first half of this year, and present operations are on a 
75 per cent. basis. Competition in the industry continues 
keen, unit sales are smaller than heretofore, and every 
effort is being made to practise economy in production and 
to keep down stock inventories. 

The movement of building supplies and millwork is below 
expectations, notwithstanding the improvement in the con- 
struction line. Brick manufacturers are said to be running 
about 75 per cent. of capacity. The Midsummer slump in 
the real estate market began to abate over a week ago, 
and the land records indicate considerable activity in realty 
transactions. Paint manufacturers are doing somewhat 
better and are now running on a 90 per cent. basis. On 
the other hand, brush manufacturers are not doing so 
well as they did last month, and their running time is 
about 75 per cent. of capacity. Railway equipment houses 
report current business to be below the seasonal level, but 
the movement of Fall crops is expected to improve the 
position of the carriers. Moreover, the coal industry, which 
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has been in the doldrums for a prolonged period, is begin- 
ning to pick up, which augurs well for the coal-carrying 
roads; the equipment dealers undoubtedly will feel the 
beneficial effects of these changes. Current sales of fer- 
tilizer are satisfactory. Soft beverage bottlers have been 
doing a record business during the past month. 

Most divisions of the textile industry still report trade 
to be irregular, although seasonal merchandise is moving 
better than it did a week ago. Houses specializing in sport- 
ing goods are transacting a fair trade. Meat-packing 
plants are now running close to capacity, and the present 
status of the industry is fair. Manufacturers of confections 
and chocolate products report a recent decrease in output. 
Current operations are on a 60 per cent. basis, and keen 
competition is having an unsalutary effect on the industry. 
Automobile distributors report that August sales thus far 
are materially larger than those for the corresponding 1927 
period. Price reductions in both cars and tires have been 
the chief stimulating influences. Demand for gasoline con- 
tinues heavy, but parts dealers are not doing so well as 
they did in August, 1927. Hardware trade is about normal 
for the season. 


NORFOLK.—Business is quiet, with no early improve- 
ment expected. The coal market continued dull, with prices 
unsatisfactory. Lumber is inactive, although prices are 
stationary. The floods in Virginia and North Cayolina 
caused heavy loss to crops and disrupted transportation. 
The fertilizer business experienced a temporary setback 
therefrom, owing to salesmen being unable to reach rural 
sections. Retail distribution is being stimulated by special 
sales. Owing to prevailing Jow prices for farm products, 
collections are backward, and Fall commitments are being 
curtailed. 


NEW ORLEANS.—There appears to have been a slight 
improvement during the week in both the wholesale and 
retail lines, though volume of sales, with few exceptions, is 
slightly under that of last year. There has been a moderate 
increase in building operations. 

Weather conditions are favorable for growing crops, and 
from most sections a good yield is in prospect. The cotton 
market has been rather unsettled, with trading only mod- 
erate, and prices showing a downward trend. The wet 
weather throughout the rice belt has interfered with harvest- 
ing, and but little new rice is reaching the market. The 
demand has been quite good, and prices are holding firm. 
The coffee market was unusually quiet, but in the face of a 
very light demand, quotations were unchanged. Sugar 
is in fair demand, with prices holding firm. Indications are 
that a new variety of sugar cane, which was widely planted 
this season, will show a good yield. 


Western States 


CINCINNATI.—Mercantile and industrial lines generally 
are pursuing an even tenor and, with the near termination 
of the vacation season, there are hopeful signs that point to 
a change from the Summer lassitude. Demand for mechan- 
ical supplies from the machine tool and metal industries is 
steady, though in other lines, buyers, as a rule, are inter- 
ested principally in present requirements. Shipments of 
roofing and sheet metal material to rural districts have 
shown slight gains, and there are indications that conditions 
in nearby farming districts are improving. 

Production of wood-working machinery continues on a 
restricted basis, the larger plants operating on full-time 
schedules, but with reduced working forces. Business from 
the furniture manufacturers, which is one of the principal 
cutlets in this line, has slumped off considerably during the 
past year or so. Only a limited number of replacement 
orders have developed, and buying from this source has 
been confined largely to repairs and used parts. 


CLEVELAND.—The market during the past week pre- 
sented no new features of importance. There is a fair 
volume of business moving in most retail lines, while jobbers 
are about as active as they usually are during the Summer 
months. Manufacturing in most lines has slowed down 
slightly, although the iron and steel industries are holding 
up well, and are running at about 85 per cent. of normal 
capacity. The garment industries also are fairly busy on 
Fall and Winter stocks. The automobile and tire trades are 
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about normal. Building is going strong, but the high point 
of new contracts has been passed, and the work at this time 
is principaliy on jobs under way. Aside from the new rail. 
way terminal, there are no large projects under way at this 
time, and the principal activity is in suburban dwelling 
houses and in small mercantile structures, well scattered 
throughout the district. 

Some lines of trade report a slight increase in employ. 
ment, but others present quite an irregular aspect, and the 
average of wages is not materially higher than jt was in the 
early Summer months. The price of necessaries continues 
firm, and meat quotations continue to advance. The grocery 
trade is satisfactory. Announcement was made during the 
week of an impertant drug house entering a national merger, 
Demand for coal is backward, and prices are about sta. 
tionary. 


DETROIT.—Retail buying has improved considerably, 
aided by seasonable and settled weather conditions, and the 
department and large stores have had a good turnover, 
Seasonal merchandise, wearing apparel, hats, shoes, vaca. 
tion goods, and kindred items have moved freely; and stocks 
have been fairly well cleaned up. Displays of Fall goods 
are now in order, but buying has not, as yet, assumed any 
material momentum, but merchants are well stocked and 
anticipate a good demand. 

The situation in factory quarters presents no new features, 
and production has been forging ahead, with the autcmobile 
factories leading in production. Labor is in demand in some 
quarters. It is believed unlikely, except for inventory 
operations, that the balance of the year will see any special 
change in this condition so far as is discernible now. Pay- 
ments in many quarters have shown an improvement, and 
speculative operations generally are at a low ebb, making 
for a sounder economic condition. A growing tendency is 
shown to order against future requirements, and the gen- 
eral trade trend is more hopeful, viewed as a whole. 


TWIN CITIES (Minneapolis-St. Paul).—Loca] flour mills 
have commenced to grind flour from the new crop of Spring 
wheat and are finding present prices of flour attractive to 
buyers. Larger bakeries are generally holding back, but a 
good volume of sales have been made to smaller purchasers, 
Linseed mills are anticipating heavy shipments of flaxseed 
and grinding on an extensive scale will be under way soon. 
This market is second only to that of Buenos Aires in the 
quantity of flaxseed handled. 

Country merchants have been filling in their stocks now 
that a good harvest is assured, and the wholesale trade in 
staple commodities has been quite brisk. In spite of low 
prices for wheat, there obviously will be much money in 
circulation this Fall, and a very fair volume of late business 
is generally anticipated. Retail trade is up to normal. 


KANSAS CITY.—Representative retailers of furniture, 
clothing, groceries and kindred items, report that city busi- 
ness has been lagging during the last few days. Wholesale 
trade in drugs, hardware and sales of agriculturai imple- 
ments, as well as repair work on the latter, are keeping up 
well. Furnishing goods and millinery are experiencing the 
slow trade usual at this time of the year. 

Livestock receipts were heavier than they were a week 
ago, particularly cattle. While prices of the latter showed 
some signs of falling, the market, on the whole, has been 
fairly steady. The demand for flour has eased up some- 
what, but production continues at a high level. 


ST. JOSEPH.—Aggressive end-of-season endeavors on the 
part of retailers to clean up stocks of seasonable merchan- 
dise, plus favorable weather conditions, have created an 
activity unusual for the Midsummer season, and quantity 
turnovers are reported to be meeting with expectations. 
“Merchant week” went into history with a large attendance. 
While buying was distinguished by conservatism, aggre- 
gates equal those of last year, and results are satisfactory. 
Jobbers in dry goods, men’s and women’s wear of all kinds 
were the principal beneficiaries. Jobbers in grocery, meat 
and food products report a good average business. 

Municipal construction work aggregating $1,700,000 is 
now under way which, with private building programs of 
$1,400,009, now in process, is resulting in a comparatively 
heavy movement in building materials of all kinds. ‘This 
insures steady employment of labor for several months to 
come. 









- 1928 












h point 
Lis time 
PW rail. 
at this 
‘Welling 
‘attered 










‘mploy. 
ind the 
> in the 
ntinues 
srocery 
ng the 
nerger, 
It sta. 















-rably, 
nd the 
nover, 
Vaca- 
stocks 
goods 
d any 
d and 












tures, 
nobile 

some 
ntory 
pecial 

Pay. 
, and 
aking 
cy is 

gen- 















mills 
ring 
ve to 
ut a 
sers, 
seed 
300N, 
| the 














now 
e in 
low 
y in 
ness 




































August 25, 1928 


Pacific States 


SAN FRANCISCO.—With the opening of the public 
schools, the semi-annual “market week” for out-of-town 
buyers, and the annual radio show, more than the usual 
interest was stirred in various lines of endeavor during the 
week, both at wholesale and retail. There is active buying 
of Fall millinery, silk and woolen dresses, also a considerable 
movement in men’s and boys’ clothing. In novelties and 
general lines, not a few buyers are taking advantage of price 
offerings to purchase now for the Christmas season. Slightly 
more activity is reported in the real estate market, and 
there have been several large transfers. There aiso is in- 
creased interest in residence and suburban property. 

Employment has increased in many different lines, in- 
cluding the manufacturing plants, canneries, harvesting and 
general construction. Local car loadings and unloadings con- 
tinue to show an increase over the records of last year. 
This is particularly true of fruit shipments and general 
goods. 

There appears to be no outstanding obstacle to general 
business, although any effect from the presidential cam- 
paign will necessarily come within the next three months. 
However, with harvest funds coming back into circulation, 
and with industry showing a quickening, there should be 
some stimulation to general trade. 


LOS ANGELES.—As a result of merchants putting forth 
special efforts to stimulate business, retail sales are re- 
ported better than they were for the same period of a 
year ago, but with lower profits in some lines. The price 
trend has been downward, with few exceptions. Chain- 
store organizations show a large increase in volume of sales, 
profit gains reflecting wide purchasing power. 

Oil output in California shows a decrease for the past 
week, but there has been «n advance in price for gasoline- 
bearing crude oil, and statistics show large earnings for a 
number of the major oil corporations. Activity in auto- 
mobile production is reflected in increased sales of California 
distributors. There has been considerable expansion in 
all industral enterprises here under favorable conditions, 
and the balance of the year is expected to show increased 
activity on a profitable basis. 

A number of mergers have been effected, and consoli- 
dations in dairy products corporations with large net earn- 
ings indicated. The agricultural outlook is good, and crop 
conditions are favorable. Improved business is expected to 
prevail during the remainder of the year, but recent de- 
velopments in the money markets have increased rates of 
interest and the cost of doing business. 


SEATTLE.—The Washington wheat yield this year is 
placed at 44,758,000 bushels, against 53,344,000 bushels last 
year. The Northwest yield at 95,516,000 bushels is to be 
compared with 112,500,000 bushels harvested last year. 
Sales of automotive vehicles for the week ended August 10 
totaled 646 cars, valued at $473,603, compared with 556, 
worth $445,416, the week previous. 

There is evidence of some stiffening in the European grain 
section of the charter market. There also is some inquiry 
for lumber to the United Kingdom and Continent from the 
North Pacific. Transpacific lumber remains quiet. 

The salmon pack on Bristol Bay district of Alaska is re- 
ported by federal! estimate at 1,325,000 cases, or a value of 
$12,190,000 at the opening price of $2.35 a dozen cans for 
Alaska red salmon. That district suffered a poor pack last 
year. 

No change of consequence was noted in employment con- 
ditions during the last week. Mill and logging camp calls 
for men are average. Local industriai employment is nor- 
mal. The Seattle retail trade increase for July shows a 
004 per cent. gain over the volume for the same month 
ast year. 


Dominion of Canada 


MON TREAL.—The general trade situation has shown no 
material variation during the past week. More activity 
1S apparent in the boot and shoe manufacturing industry. 
Some of the local factories have, of late, been working to 
full capacity, production being pincipally in heavier lines 
for immediate and later deiiveries, and a fair movement 
still is noted in seasonal style footwear. Leather prices 
continue to rule firm, with no appreciable increase in sales, 


as yet, in evidence. 
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Orders to hand in the dry goods trade 
from the older Provinces are fairly satisfactory, but 
Western buyers have, as yet, made few large commitments 
for Fall merchandise. Domestic cotton mills are moderately 
employed, the trade demand for ginghams and other fine 
lines of cotton goods is quiet, having been replaced largely 
by broadcloths, voiles, and kindred items. No marked re- 
vision of prices has occurred in these lines recently, and 
forthcoming mill quotations are not anticipated to show 
any important changes. 

Conditions in the woolen trade are reported as showing 
some betterment, the higher grades are called for in larger 
quantities by the custom tailoring trade, and volume in 
other grades is’ heavier, with prices showing a tendency 
to higher figures. 

Continued activity is displayed in the building trades, 
and good business is being recorded in such lines as general 
hardware, building and plumbing supplies, paints and 
kindred items. 

REGINA.—In many lines, business has been a little 
quiet during the last few weeks, but this is customary just 
prior to the harvest season. Implement companies, how- 
ever, have been particularly busy, and the sale of harvesting 
machinery has been unprecedented. Wheat cutting is 
fairly general over the southern Saskatchewan area. While 
isolated districts have suffered some hail damage, the 
aggregate yield is anticipated to be much higher than 
that of 1927. 

Building is going on apace, both in the city and the 
country. Several large buildings, both for business and 
apartment purposes, are in the course of construction, 
and there are more to come before the season closes. This 
city is rapidly becoming a manufacturing center. Within 
the last two months, at least six large corporations have 
decided to erect plants here, and the future of the city 
is considered to be bright. Retail businesses are beginning 
to recover from the seasonal holiday slackness; clothing 
stores are doing a good business in harvesters’ supplies. 


MOOSE JAW.—Crops in this locality have been ripening 
very fast, and cutting and harvesting will be general during 
the week. Practically no damage has been done by rust 
or insects, although some sections were completely hailed 
out, which has caused hardships to farmers in isolated 
cases. However, on the whole, the average crop yield will 
be upward of 25 bushels per acre, and it will be of high 
grade. The demand for livestock is greater than the 
supply, and prices are holding firm. Feed is plentiful, and 
farm produce is bringing good prices. 

Following the prosperity of the farmers, considerable 
business is being done in agricultural implements, and a 
number of tractors and combination threshers are being sold 
in the district. The lumber business also has been active, 
sales showing substantial gains for every month, when 
compared with the record of last year. Wholesalers report 
a satisfactory volume of business, gains in sales of 20 
per cent. in groceries, 50 per cent. in men’s furnishings, 
25 per cent. in gasoline and oil, and 50 per cent. in auto- 
mobiles having been made, when compared with last year’s 


record. 





Reeord of Week’s Failures 


HE insolvency record this week shows an improvement 

in comparison with the statements for the two imme- 
diately preceding weeks. Totaling 377, failures in the United 
States this week are 27 below last week’s number, and 93 
under the aggregate two weeks ago. There is, on the other 
hand, a small increase over the 369 defaults of a year ago. 
Except for a slight increase in the South, fewer insolvencies 
occurred this week than last week in each geographical sec- 
tion, with a particularly large decrease in the West. Con- 
trasting with the returns for a year ago, the most important 
change is a rise of 17 failures in the East. 

Week Week Week Week 
Aug. 23, .192 Aug. 16, 1928 Aug. 9, 1928 Aug. 25, 1927 


oe” a 
SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5.000 Total $5,000 Total 


Dn ivd-wewbeue 92 133 90 137 123 174 74 116 
South ....+eeees 53 82 41 79 60 118 41 85 
Ww est Serre rr ys tT 44 107 67 127 55 117 52 107 
Peat os coco 55 29 «= «61 24 = 19 61 
Ba he Seas 214 377 227 404 262 470 186 369 
Canada ........ 17-29 21-38 133: 20 «40 
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GAIN IN AUTOMOBILE OUTPUT 


Production Runs Ahead of 1927 Total, with 
Many Factories Behind in Deliveries 


HE following summary of conditions in the automobile 

industry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 

30STON.—The shift in the demand for the different 
makes of automobiles still continues, losses and gains being 
about evenly divided among the manufacturers marketing 
cars in this territory. As a rule, the established dealers 
continue to make satisfactory profits. New car registra- 
tions this year to date have been 72,384, as compared with 
60,627 last year. Commercial vehicle sales have decreased, 
amounting to 6,812, as compared with 7,160 to date a year 
ago. Registration figures for eight months are as follows: 
Passenger cars, 686,735; commercial vehicles, 89,421. Last 
year, the figures for comparison were 641,908 and 87,978, 
respectively. 

Owing to the fact that cars are coming more completely 
equipped, sales of supplies tend to diminish and last year 
the profits of the jobbers were less; the sale of tires in 
the metropolitan section is tending to pass into the hands 
of the stronger dealers, able to gain the quantity discounts, 
and who have well-equipped service stations. Total sales 
of tires are somewhat in excess of those of last year. 
Profits are less, on account of inventory depreciation, due 
to the recent drop in tire prices. The lower price level 
also lessens the volume of sales, without decreasing the 
overhead. The second-hand car market is in good shape, 
and apparently stocks are normal. 


NEW HAVEN.—No automobiles are manufactured here, 
but many companies are engaged in the manufacture of 
automobile accessories. Owing to the reduction in price of 
a number of automobiles, increased production of automobile 
parts has resulted, varying in volume from 10 per cent. in 
some factories to approximately 20 per cent. in others, dur- 
ing the past six months, as compared with the record of the 
six months just previous. 

The price of automobile accessories, owing to competition, 
has been forced down to seemingly rock-bottom, and unless 
raw material advances, no change in prices is contemplated. 
The demand for used cars, especially of moderate price, has 
increased perceptibly. Notwithstanding a presidential elec- 
tion occurring this Fall, prospects for a fairly good business 
are bright. Collections are improving somewhat. 


BUFFALO.—The production of automobiles in this dis- 
trict has shown an increase of about 10 per cent. This 
applies principally to high-priced pleasure cars, which are 
all that are manufactured here. The distributors report 
that business is fully up te last year’s showing in the num- 
ber of cars sold, but prices reveal a reduction of around 10 
per cent. The aggregate sales have fallen, as a result of 
this price decline, to a total which is below the showing 
of 1927. 

There has been an increase in the production and sales 
of trucks of around 10 per cent., but there has been no great 
change in prices. Dealers are carrying quite a heavy stock 
of used cars; in some cases this has now become a business 
in itself, and there appears to be a fair demand for bar- 
gains. The automobile supply trade is showing a steady 
business, with little change in prices. Sales compare favor- 
ably with those of one year ago. 


, 

SYRACUSE.—Industrial activity in this city is larger 
than usually is evident at this time of the year, and is in 
striking contrast to the reactionary trend of a year ago. 
One local manufacturer of pleasure cars reports that sales 
volume is materially in advance of the record of a year ago, 
with sales heavier than they have been for some time. This 
condition is reflected generally in dealers’ reports, which 
show that sales will, in some instances, exceed last year’s 
record. Current demand is steady, and substantial down 
payments are being made. 

Commercial automobile and truck manufacturers are, for 
the most part, behind with their shipments, the demand in 
many instances being beyond possible output. Prices in all 
lines remain firm, with prospects encouraging for a con- 
tinuance of present demand. 
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Second-hand car dealers seemingly are having their 
troubles, with a decline in demand, and a decided tendency 
on the part of the legitimate dealers to avoid trade-ins as far 
as it is possible, except at a resale figure. Automobile acces- 
sory plants keep well employed, some citing a high level of 
activity. 


ST. LOUIS.—Production in this district is limited to a 
few local manufacturers. These report that business is of 
a satisfactory volume, with prices firm since the declines 
earlier in the year. Most dealers show some increase over 
last year’s sales total. Those having the agency for a well- 
known popular-priced car state that demand is far greater 
than the supply. Production is increasing slowly, and it 
will take several months, at least, to fill orders now on hand, 

Jobbers of automobile parts report an increase in volume 
for the first seven months, as compared with the sales record 
for the same period in 1927. In some instances, the gain 
runs as high as 50 per cent. Prices are firmer, and con- 
ditions generally are more satisfactory. In tires and tubes, 
there were price declines earlier in the year, but since then 
no particular fluctuations have occurred. 

The used-car market seems to have become more stabilized, 
this commodity being now handled largely through exclusive 
dealers. The latter report, however, that there are plenty 
of cars available at low prices. 


BALTIMORE.—This is not a manufacturing point in the 
automobile industry, but it is a distributing center for an 
area extending into some adjoining States. Distributors re- 
port that business during the Spring months was below 
expectations, but July sales show an increase of 25 per cent. 
ever the July, 1927, volume, and the first half of August 
reveals an 18 per cent. lead over the figures for the corre- 
sponding 1927 period, notwithstanding the fact that August 
is normally a rather quiet month. The volume for the first 
half of this year shows an increase of 8 per cent. over the 
sales total for the first six months of 1927, but was under the 
peak attained in 1926, which was the banner year of the 
industry. License plates issued by the Maryland Motor 
Vehicle Commissioner for the first half of this year total 
282,453, the vast majority having been for passenger cars. 
This is a substantial increase over last year’s figures. The 
demand still is mostly for the medium and low-priced ma- 
chines, and most sales continue to be made on the deferred 
payment plan, the instalments extending over a period of a 
year. Reports from finance companies reveal the fact that 
repossessions are decreasing, notwithstanding the rather 
acute unemployment situation here earlier in the year. 

The repeal of the automobile war tax this Spring and the 
recent appearance of many new models undoubtedly exerted 
a favorable influence on sales. High prices for farm prod- 
ucts—the highest in three years—indicate new business in 
agricultural communities, but farmers probably wiil not buy 
freely until after their crops have been marketed. Factory 
shipments are prompt, and local dealers are thus enabled to 
fill orders without any delay. Heavy truck sales are lag- 
ging somewhat, owing to the recession in the buiiding in- 
dustry, but the outlook is improving, inasmuch as July 
building permits were the largest of any single month this 
year, with the exception of last January. Light one-ton 
trucks have been moving more satisfactorily as commercial 
vehicles. The used-car probiem still is burdensome, and 
low-priced clearance sales in this division are not evoking 
much enthusiasm. Used cars seem destined to continue a 
drug on the market for some time to come. 

Car and tire prices are below any previous figures in the 
history of the industry. The leading automobile manufac- 
turers made big price reductions early in July, the cuts 
ranging from $300 to $600 per unit, this being equivalent 
to a decline of about 10 per cent. compared to former list 
quotations. This drop affected mostly the high-priced cars, 
the cheaper machines having undergone very little price 
disturbance. It is said that the quality and equipment of 
the latter have been improved to offset the price decline on 
the more expensive cars. Leading tire manufacturers in 
June slashed prices, the cuts ranging from 4 to 17 per cent., 
and the average drop being 10 to 12 per cent. This cut was 
foreshadowed in a 50 per cent. drop in crude rubber prices 
after an announcement in the Spring by the British govern- 
ment of its intention to abandon on November 1 the restric- 
tions on rubber exports. 
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DALLAS.—Last month’s automobile sales were larger 
than those of any month during the past three years. To 
date, total passenger car registrations in Dallas County 
since the first of the year amount to approximately 62,800, 
an increase of about 1,000 over those for the same period 
last year. Trucks and commercial vehicles registered to 
date are about 6,000, or approximately the same number 
as for the corresponding period of last year. During the 
month of July, 1,352 new passenger cars were registered In 
Dallas County, which is almost a record figure. The market 
for used cars is fairly active. 

Dealers in all accessories report an increasing business, 
especially since the beginning of the vacation season, but 
lowering prices and strong competition make it difficult for 
progress. It is too early to predict the outcome of Fall trade, 
but crop conditions are favorable, on the whole, and pros- 
pects are very encouraging. 


DETROIT.—The automotive trade in this State presented 
to the public some interesting developments toward the 
close of the first half of 1928, including an important 
merger, new models by several of the larger and more 
successful manufacturers, and an entirely new car by one 
of these to add to what seems to be a crowded field, one 
of the groups selling under $1,000. The total number of 
motor vehicles produced by the industry during the first 
half of 1928 was 2,326,887, compared with 2,195,155 in the 
corresponding months of 1927, an increase of 5.8 per cent. 
over the total for the same period of 1927, and 6.4 per cent. 
short of the record year 1926, when the January to June 
production was 2,483,453. : 

While the production of passenger cars was increased 

nearly 9 per cent. in the first six months over the total 
in the like period of 1927, the wholesale price of passenger 
cars was only 1.4 per cent. in excess of that for the 1927 
output in the corresponding half year, when 1,907,631 
passenger cars were valued wholesale at $1,446,660,650, 
compared with $1,467,432,015 for the 2,073,601 built this 
year. 
: The gain in production this year is mainly in the lower- 
priced cars. The price group below $500 shows a gain 
over that of last year of 29 per cent., while the next two 
groups under $1,000 show a gain of 7.8 and 7.2 per cent., 
respectively. The group from $1,000 to $1,250 shows a 
loss of 34 per cent., and from $2,000 to $2,500, a 32 per 
cent. loss. Those above $4,000 show a shrinkage in pro- 
duction of 60 per cent., constituting, however, less than 2 
per cent. of the total. No outright declines in prices have 
been reported recently, except on two of the higher-priced 
cars, as an aid to the disposal of old models before offering 
the new ones at regular prices. 

The newly developed fad for novel names to designate 
new models is finding a wider adaptation this season, 
pointing to the intensive sales expediencies being employed 
to stimulate public demand. There is now one passenger 
car for every 1.4 families, or five cars for every seven 
families, or more than twice as many automobiles as tele- 
phones in homes in the United States. Nevertheless the 
sales situation shows a firm and steady demand in prac- 
tically every section of the country, forming a legitimate 
basis for the comparatively high production. 

Production slackened somewhat during June and July, 
but not so much as it usually does at this time of the year, 
and it is still at a level 12 per cent. above that for this 
period last year. Schedules for August following an- 
nouncement of several new models were materially in- 
creased in Detroit, Flint and Pontiac, and no tendency 
toward radical reduction in schedules is apparent now. 
It is expected that output will follow its present trends 
for the remainder of the quarter, and probably the last 
quarter also. 

Based on the assumption that the percentage of cars 
built in the last half of the year may equal the average 
percentage of the yearly total built in the second six months 
of the year for the last ten years, which was 47 per cent. 
of each yeat’s total production, output this year should 
reach a total of close to 4,400,000 motor cars and trucks, 
ag-oegy with 4,503,531, the record output of the industry, 
in 1926, 

(Continued on page 14) 
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REPORTS ON COLLECTIONS 


Providence.—There has been little change in local collections, with 
the most of the reports received during the week showing them to be 
slow to fair. 

Hartford.—There was hardly any improvement during the week 
in collections, which remain slow. 

New Haven.—In spite of the fact that collections are satisfactory, 
as a whole, they continue to lag in some quarters. 

Newark.—Local mercantile collections continue to be not better 
than fair. 

Philadelphia.—There was a slight improvement during the week 
in collections, which are classed as fair to good. 

Pittsburgh.—There -has been no particular improvement in collec- 
tions, which still average slow with most jobbers. 

Buffalo.—Local collections are keeping up pretty well, being re- 
ported generally as fair. 

St. Louis.—During the week, collections showed a slight improve- 
ment, averaging about fair, as a whole. They are somewhat better 
in the grain sections of the West and Northwest than they are in 
the Southern sections and in the coal regions of Illinois, Indiana and 
Kentucky. 

Baltimore.—The collection status has undergone no consequential 
changes during the last week, 84 per cent. of the current returns 
being satisfactory, while 16 per cent. still are subnormal. 

Norfolk—Owing to the prevailing low prices for farm products, 
collections are backward. 

Richmond.—Returns for the week show that collections in general 
have been fairly good. 

Oklahoma City.—During the week, there was some retardation to 
collections, which are regarded as not better than fair. 

Jacksonville-——Local mercantile collections continue slow. 

New Orleans.—In most branches of trade, collections continue quite 
slow. Although there has been a slight improvement in some lines. 

Chicago.—Collections for the week are said to show no change, 
being about the same as they were reported a week ago. 

Cincinnati.—Considerable unevenness characterizes local mercantile 
collections, and evidences of improvement appear only in remote 
instances. 

Cleveland.—No important improvement is reported in mercantile 
collections, and the general tendency is toward slowness. 

Detroit.—In many quarters, collections have shown an improve- 
ment. 

Twin Cities (Minneapolis-St. Paul).—There was no marked change 
in collections during the week. They are still classed as fair to good. 

Kansas iCty.—In general, collections have been a little slower than 
was expected, but through efforts of collection departments, it is felt 
that the record has been fairly good for the month. 

St. Joseph.—An improvement in collections is reported in many 
lines, but averages are pronounced as fair to slow. 

Omaha.—Despite a tendency toward betterment, collections are 
less favorable than they were a week ago. 

Denver.—For the current week, collections were reported fair, 
comparing favorably with the showing of a year ago at this time. 

San Francisco.—Although a slight improvement was noticeable, 
payments were somewhat uneven during the week. 

Los Angeles.—Collections are reported as fair, with the exception 
of a few lines, in which they continue to be classed as good. 

Seattle-—Retail collections are fair to good, while with whole- 
salers and instalment houses they are good, almost without exception, 
there having been a marked improvement during the week. 

Montreal.—Collections generally are satisfactory in this district. 

Moose Jaw.—Collections are said to be fairly satisfactory for this 
season of the year, and bank loans are being retired at maturity. 

Regina.—Local mercantile collections are classed as fair. 

Saskatoon.—General collections continue a little slow in most sec- 

tions of this Province. 





The Loaded Car Movement.—Loadea car movement for 
the week of August 11, 1928, was 1,044,442 cars, according to the 
American Railway Association, a decrease of 4,180 cars under the 
preceding week and an increase of 5,197 cars above the same week 
in 1927. Coal showed a decrease of 9,884 cars below 1927; grain 
and grain products an inerease of 4,411 cars over 1927. In the 
Western districts alone grain and grain products reported an increase 
of 6,522 cars above 1927. 

Car loadings for the week ending August 11 compared with pre- 
vious weeks this year and preceding years as follows: 





1928 1927 1926 1925 
August 11....... ,044,442 1,039,245 986,224 1,064,476 
August 1.048,622 1,024,038 1,075,392 1,052,518 
July 28.....c00- 1,033,976 1,044,697 1,095,997 1,045,626 
July 21. .-- 1,033,816 1,012,424 1,078,193 33,519 
SUGIY 14.06. vces 1,024,534 1,017,394 1,076,372 012,854 
SOY ie vec csvne 850,605 839,985 897,556 986,893 
SUNG BOS 6. o.oo acai 1,003,049 1,021,338 1,065,641 866,198 
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MONEY STABLE 


Rates for Call Loans Range Between 7 and 714 
Per Cent.- Dull 


HE New York money market this week failed to manifest 

the striking developments of the week before, remaining 
for the greater part of the time, between 7 and 7% per cent. 
for callloans. There were substantial withdrawals of funds 
by out-of-town interests, and it was said that the movement 
of money for moving crops and for general Fall trade had 
already started. All indications are that predictions made 
in authoritative quarters that money rates will remain firm 
until the Autumn will be sustained. 

The foreign exchange market was dull during the week. 
Pesetas, which led in a stronger movement when they were 
stabilized recently, were weaker. Sterling also continued its 
easier trend, a seasonal manifestation, as the movement of 
wheat and cotton from the United States to the United 
Kingdom is beginning. Last Fall was the first time that 
sterling did not show a seasonal decline. The movement of 
sterling caused some talk as to whether it would reverse the 
gold movement and cause shipments of the metal from Lon- 
don here. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


MARKET MORE 


-Foreign Exchanges 






Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... 4.85 #5 4.85 4.844% 4.84% 4.84% 
Sterling, cables... . 4.854% 4.85% 









Paris, checks.. 
Paris, cables 
Berlin, check 
Berlin, cables.... 
Antwerp, checks... 
Antwerp, cables... 
Lire, chee vi i Sioe lets 
L ire, COULES....05% ° 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables... 
Sweden, checks... 
Sweden, cables... . 
Norway, checks... 68% 
Norway, cables... 26.6914 
Greece, checks.... 1.29% 
Greece, cables..... 1. 2914 
Portgual, checks... 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 

3razil, demand... 
Chili, demand..... 
Uruguay, 






3.9044 
3 9048 


3.9014 









9. 19. Prt 2% 
19.2554 19, 23 % 
40.07 1A 
40.08 l% 
16.63 
16. 64 










100.03 
42.19 
11.94 

: 12.07 

demand. 102.63 102.63 








Money Conditions Elsewhere 


Boston.—Rates continue firm, but call money is 6 per cent. Cus- 
tomers’ loans are 5% to 6 per cent., while commercial paper is 5% 
to 5% per cent. Year money is 5 per cent. The ratio of the Fed- 
eral Reserve Bank of Boston has fallen during the week from 77.6 to 
73.8 per cent. The reserves are “about $13,000,000 less. The 
circulation remains unchanged, and the deposit liability has de- 
creased about $1,500,000. 


St. Louis.—Demands from commercial and industrial sources, also 
from agricultural quarters and flour milling interests, have greatly 
increased during the last two weeks, and the money market has be- 
come somewhat firmer. The Federal Reserve Bank reports that, as of 
August 17, the deposit liability decreased about $539,000 and note 
circulation declined $54,000, while the Reserve ratio fell from 55.3 
per cent. to 49.3 per cent. Bills discounted for member banks in- 
creased $7,933,000. Bills purchased in the open market decreased 
$107,000. Commercial paper loans have been quoted at from 54 to 
51% per cent., and collateral loans up to 6 per cent. Loans to 


customers are 5% to 6 per cent. 


Chicago.—Money was steady during the week, with but slight 
variations noted in interest rates. Commercial paper was quoted at 
51 per cent., with the heaviest business at 544 per cent. 
Collateral and counter loans were 5% to 6 per cent., while brokerage 
collateral was quoted at 6 per cent. 


; to 5% 


Cincinnati.—The money market continues firm, rates having a 
tendency to tighten. Commercial loans are quoted at 6 to 6% per 
cent., with limited funds available at 5144 per cent. Rates to brokers 
have reached 7 per cent., and supplies are restricted to urgent needs. 


Cleveland.—Money rates in this district have not undergone any 
important change, although there is evidence of some slowing down 
Discounted bills in the local 
$6,000,000, but Reserve note 
The aggregate of 


in the demand for business loans. 
Reserve district decreased nearly 
circulation increased $3,000,000 in this district. 
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debits to individual accounts was nearly equal to the record of the 
previous week, but quite a bit under the total for the corresponding 
week of last year. Borrowings from the Reserve bank fell off 
$7,000,000. There was but little change noted in the item of loans 
on stocks and bonds, including government obligations, and in the 
holdings of United States Government securities. 

Twin Cities (Minneapolis-St. Paul)—Demand for money continues 
strong, with ample funds available for legitimate business enterprises, 
Over-the-counter and collateral loans are quoted at 5% to 514 per 
cent. Commercial paper is 54% to 6 per cent. The weekly statement 
of the Federal Reserve Bank of Minneapolis shows an increase jn 
bills discounted of $3,410,000, and a dcrease in total reserves of 
$3,939,000. 

Kansas City.—The Federal Reserve Bank statement for the week 
just closed shows a decrease of about 8 per cent. in discounts, and 
clearings slightly larger. Among the leading commercial banks, it 
is reported that general demand continues moderate. 





Bank Clearings Again Larger 

ANK clearings again show improvement, the total this 

week at all leading cities in the United States of $9,025,- 
140,000 exceeding that of the corresponding week of last 
year by 8.2 per cent. At New York City, clearings for the 
week are $5,734,000,000, or 9.6 per cent. larger than those of 
a year ago, and at centers outside of New York the total of 
$3,291,140,000 shows a gain of 5.8 per cent. Increases 
again predominate, expansion appearing this week at Bos- 
ton, Buffalo, Chicago, Detroit, Cleveland, Minneapolis, St. 
Louis, Atlanta, Louisville, Dallas and Pacific Coast points. 

Figures for the week and average daily bank clearings 
for the year to date are compared below for three years: 














Week Week Per Week 
Aug. 23, 1928 Aug. 25,1927 Cent. Aug. 26, 1927 
BOE. isa esinas $384,000,000 $382,000,000 + 0.5 ’ 
Philadelphia 468,000,000 493,000,000 — 5.1 496,000,000 
Baltimore saerk 74,121,000 80,280,000 — 7.7 86,707,000 
Pittsburgh ...... 160,607,000 162,087,000 — 0.9 169,625,000 
BOD 0. 6.050.0:0- 0% 49,028,000 46,709,000 + 5.0 $5,897,000 
SONG. acdhae 632,016,000 614,503,000 + 2.9 $32,170,000 
DOtPOM © 6 .0-6-0.0's sis 209,982,000 162, 362.000 +29.3 192,090,000 
Cleveland 127,810,000 108,737,000 +17.5 110,038,000 
Cincinnati Fees 66,628,000 67,106,000 — 0.7 65 7,582,000 
tg 134,500,000 131,300,000 2.4 300,000 
Kansas City..... 157,000,000 124,900,000 +25.7 .000,000 
OS ee eee 46,346,000 40,487,000 +14.5 At, 000 
Minneapolis : 78,311,000 73,022,000 + 7.2 682,000 
Richmond ...... 40,927,000 46,558,000 —12.1 
BORER iene vce 49,474,000 45,265,000 + 9.3 
Louisville. ...¢.2. 32,087,000 30,851,000 + 4.0 
New Orleans.... 44,399,000 48,415,000 — 8.3 
i errs 50,223,000 42,220,000 +19.0 . 2867, 000 
San Francisco.... 204,800,000 181,100,000 +13.1 178,850,000 
Los Angeles...... 197,992,000 151,400,000 +30.8 156,791,000 
Portland ....... 36,048,000 36,212,000 — 0.5 40,710,000 
TENS ssa ween a 46,841,000 42,491,000 +10.2 45,674,000 





$3,291,140,000 $3,111,005,000 + 5.8 $3,184,791,000 


Now. TOrKss's. +c 5,734,000,000 5,230,000,000 + 9.6 4,625,000,000 





Total . Aihs..:0:5:26:0:% $9,025,140,000 $8,341,005,000 + 8.2 $7,809,791,000 








Aug. to date..... $1,534,588,000 $1,516,298.000 + 1.2 $1,419,987,000 
WE awareness aes a ,026,000 1,611,386.000 + 7.6 1,! 
Second Quarter... ,992,471,000 1,626,269,000 + 22.5 1. 
First Quarter.... 863,162,000 1.654,409.000 +12.6 1,6 





Foreign Commerce in July.— Merchandise exports in July 
were valued at $382,000,000 and imports $316,000,000, the excess of 
exports for that month being $66,000,000. Exports exceeded those 

July last year by $40,200,000,—in fact were larger than for the 
corresponding .month of any year back to 1920—while imports last 
month showed a loss of $3,300,000 in comparison with July, 1927. 
Exports for the year to date have continued in satisfactory volume, 
but imports have shown quite a marked reduction, the value for the 
last two months, being smaller than for any month back to February, 
1927. In the following table he monthly report is compared for the 
past two years: 








Exports Imports———"— 
1928 192 192% 
Te Se isine.s 2419,789,000 $419,402 ) 000 $356,541,000 
AER 371,484,000 438,000 





|) ae a 711,000 8,973,000 ci 

35 5,374,000 le 36, ‘000 
393,140,000 < .715,000 
356,966,000 315,118,000 
341,809,000 316,000,000 
pines 751,000 
267,000 
488° 675,000 
460,940,000  ......00-- 
SOP Gee aces erew ss $ 





368,87! Teese 


b 











1927, 


The production of crude petroleum in the United States in 
according to the Bureau of Mines, was the largest of any year 00 
record, amounting to 901,129,000 barrels, an increase of 150) 255,000 
barrels, or 17 per cent. compared with the year before. 
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LARGE AUGUST STEEL OUTPUT 
Unusually High Average Reported in Pitts- 
burgh District—Price Situation Firmer 


THe rate of ingot output and finished steel production 
continues to set a new record for August, being esti- 
mated at 75 to 80 per cent. of capacity. In some quarters, 
the average is placed above those figures, and sheet and 
tin plate mills are rolling practically at the maximum, 
considering that seasonal factors have interfered slightly 
with efficiency. New business is reported in volume enough 
to assure the current working schedules over the quarter, 
though some moderate liquidation in unfilled tonnages has 
been proceeding. Fourth quarter buying, however, is ex- 
pected to take up this slack. For July, statistics on sheets 
show sales for the month at 102.4 per cent. of capacity, 
output at 82 per cent. and shipments at 85.5 per cent. 
Unfilled tonnages increased 5 per cent., and finished stock 
on hand decreased in about the same proportion. Seamless 
tubing is in better demand, particularly from the oil fields, 
and structural awards represent a fair volume, though 
fabricating shops could take on more work. 

There is a firmer attitude, generally, on prices, and the 
advance of $2 per ton on cold-finished steel bars and shaft- 
ing is effective on immediate business, placing the quotation 
at $2.20, Pittsburgh. For sheets, the higher quotations 
are: black, No. 28, $2.75, Pittsburgh; galvanized, $3.50; 
blue annealed, $2 and $2.10, Pittsburgh. Automobile body 
sheets are $4, Pittsburgh, or Youngstown, Ohio. There is 
a steadier tone to the pig iron market and Valley producers 
find demands increasing, with foundry iron quoted, in some 
instances, up to $17, Valley. On basic and Bessemer grades, 
$16 and $17, Valley, have been at nominal figures here- 
tofore, but these prices are now considered the actual 
minimum. Furnace coke is not moving in great quantity, 
but is firmer at $2.75, Connellsville oven. For heavy 
se steel scrap, $15.50 and $16, Pittsburgh, is regularly 
quoted. 





Business Active at Chicago 


CHICA GO.—-A survey of the leading wholesalers and re- 
tailers in all lines indicates that the present month will go 
down as the most successful August in Chicago’s history. 
An examination of the actual sales reveals that the great 
spur to business is the result of more widespread buying 
rather than a small number of big contracts. Clearance 
sales have been in progress in almost all the State Street 
department stores, and the results are reported as wholly 
satisfactory. The current season has seen more out-of-town 
buyers in Chicago than ever. Based on the present rate of 
activity and the orders on hand, local merchants are antic- 
ipating increased business all through the Autumn months. 

Conditions in the packing industry showed a slight im- 
provement, particularly in the department of smoked and 
salted meats. Fresh meats were more inclined to be ir- 
regular, _Gains were reported in the export trade. Prices 
In the livestock market showed a tendency to fluctuate. 
<r of good quality sold up, with the best yearlings at 
517. Medium cattle were somewhat weaker. Cows, heifers 
and bulls maintained a fairly level tone. Hogs were steady 


with the best quoted at $12.70. Calves advanced 50c., and 
lambs were off 25c. ) 





Chicago Steel Trade Situation 


Chicagq arn +8 : 
ab cago.— Operations of steel makers in the Chicago area have 
averaged about 75 per cent. during the last week. 


- pas The gair “oduce 
Oe iat le gains produced 


ie tte, ha ae Produced no reaction locally. This is ascribed 
oe pe teca ine mills in this district have kept up a higher 
<a eck : through the Summer months. No important 
in the Ghee cit ee the next week or two. Sheet producers 
the itm me - have announced that they will add a premium 
wie i, pre ng 3 100-ton lots for fourthquarter delivery. This 
ies, ae ive only on orders for delivery after September 30. 

TS have little cause to worry about the possibilities of main- 


tainine — F > 
‘ining the current rate of production 
coming 


Specifications have been 
z nat a fairly steady rate, and orders for future delivery are 
Somewhat more in 


evidence than they have been for several weeks. 
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THE HIDE AND LEATHER MARKET 
Curtailment in Hides Supports Prices— 
Leather Very Weak 


ACKER hides are moving in a fair way at unchanged 

prices, but the market is not overactive, and tanners are 
said to be curtailing production due to conditions in leather. 
Light kill and small output holds the market steady. Butt 
brands sold sec. higher at 23c., probably because of particu- 
lar scarcity in these descriptions. There was also a good 
demand with unconfirmed reports of Colorados selling at a 
similar increase‘or at 22%c. Heavy Texas brought the 
former price of 2242c., with lights and extreme lights at 22c.; 
branded ‘cows, 22c.; heavy native cows and native steers 
2314¢., and light native cows 22%4c., all unchanged rates. 
Country hides continue slow and weak. Extremes are said 
to be salable at 21c. for 25 to 45 pounds, with 22c. asked and 
some bids, not accepted, as low as 20c. 

Foreign hides are quiet. Stocks of common varieties of 
Latin-American drys are too small to admit of activity, but 
frigorificos at the River Plate have been slow of late and 
type hides are lower. Argentine steers are quoted 23%c. 
per pound c.&f. sight credit, equivalent in the absence of 
new sales. 

Calfskins have been slow in the West, although a report 
has been circulated of some August sales up to 3lc., against 
former trading in July’s at 30c. On some previous to July 
holdings, buyers’ views have been low and a price of 28c. 
has been quoted. Chicago city’s are mostly marking time, 
but some split weight trading was reported at 28%ec. to 29c. 
for 10 to 15 pounds and 26c. to 26%c. for 8 to 10’s. New 
York city’s are sold up and ahead on 5 to 7’s at $2.45 and 
higher, with 7 to 9’s in small supply and listed firm at $3.10, 
but 9 to 12’s are in accumulation and buyers will not pay the 
last price of $4.10 secured some time back on these. Some 
12 to 17-pound buttermilk kips were cleaned out at $4.10. 





The Leather Market Continues Weak 


RESSURE to sell both upper and sole leather in many quarters 

continues to exert a weakening tendency on the leather market. 
Sellers are slow to admit declines in sole leather, but offerings 
of various lots of “specials” at special rates constitute the bulk 
of the business. Some dealers insist that they have not sold under 
the market, and just how much bends are off from the top is a 
question. There are some dealers who admit eoncessions of as much 
as 5c. per pound and buyers who claim to have operated at quota- 
tions even lower than this. The average decline, it is reported, has 
been about 3c. The firmest end of the market continues to be 
lightweight backs; also, in bends, but principaliy backs for shoe 
manufacturers and sole cutters’ use. It is, however, a different 
situation on middle weights. In most instances, medium substance 
backs continue to sell fully 2c. under the price of lights. Offal 
in a general way continues weak and except at concessions it is 
difficult to consummate sales. Various sales have been reported of 
double rough shoulders. One tanner of choice stock, who not so 
long ago obtained a basis of 63c. has sold two cars to two different 
buyers, one at 60c., 58c. and 56c. for the three selections of No. 1, 
2 and 3, and the other at 59c., 57c. and 55c. 

Upper leathers are not generally in a satisfactory position and 
there is pressure to sell. There is fair business on small orders for 
corrected grain small kip sides, but in a general way, side upper 
is slow and the market continues to show signs of weakness, with 
buyers mostly holding off expecting further recessions. Patent has 
sold in a larger way in Boston, mostly at the expense of prices, 
but in New York, only best brands sell and quantities taken are 
still limited, as most cutting is still of reptiles, suede, kid and 
various cloth fabrics. 





Boots and Shoes.—Reports from New England are to the 
effect that women’s lines are selling well. Suede, patent, kid and 
fabrics are cut in quantities, with prints also sharing. It is reported 
that many factories have business ahead for many weeks, but there 
are others operating from hand to mouth. Men’s business con- 
tinues only fair and it is said that the shrinkage in production 
since the first of the year can hardly be made up. Trade among 
the Brooklyn producers of women’s high grade lines has in a 
general way been falling off during the past week or two, but 
slipper manufacturers in this section are very busy and most of the 
manufacturers of children’s shoes at outside points have plenty of 
orders on hand at present. Some manufacturers at points outside 
New York have been actively employed on orders booked at old prices. 
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DRY GOODS STILL MORE ACTIVE 


Larger Sales of Cotton Goods, Hosiery and 
Rayon Fabrics 


T# E buying movement in the dry goods markets has broad- 

ened, both in Fall and Spring lines. Merchants feel more 
confident of the prospects for Fall business, based largely 
upon good harvest reports, on exceptional values that are 
current, and upon the wide variety of new merchandise that 
will be placed before consumers during the coming Fall and 
Spring. Sales of cotton goods in the finished and unfinished 
state have been better than for some weeks past and a ijarger 
movement is reported in hosiery markets and in rayon yarn 
channels. 

Production is still much below capacity and it is proposed 
to curtail the output among many of the cotton mills be- 
ginning Monday and continuing until after Labor Day. An 
understanding has been arrived at in the woolen and worsted 
goods trade to inaugurate the openings of fancies for Spring 
after the holiday. Some of the larger rayon factors state 
that production has been increasing especially on fine denier 
and multi-filament yarns that are going largely into the 
knit goods and cotton goods trades. 

Reports from distributing markets show a gradual in- 
crease in duplicate orders for Fall in cotton and silk goods 
and a growing interest in new Spring lines that are being 
shown. Trade in the Eastern industrial centers has not 
been as good as that in sections affected by agricultural con- 
ditions but there has been a better demand of a filling-in 
character for early Fall requirements than for some time 
past. 

It was announced by the largest producers of carpets and 
rugs that prices will be guaranteed to November 1 in one 
case and until the close of the year in another. The dis- 
tribution of goods for children’s wear has become noticeably 
active and catalog houses and chain stores report an in- 
creasing demand in the past week or two. 





Cotton Goods are Firmer 

Arras declining to the lowest prices reported for the year, print 

cloths recovered slightly during the week and more active 
sales were made. A larger business was placed than for a long 
time, some houses reporting the best trade since December, and 
on some of the colored goods, the best business since last October. 
Wide cloths for rubberizing, automobile purposes, and general manu- 
facturing uses were sold in larger yardage than for many months. 
Percales, bleached cottons, and some of the colored cottons sold 
more freely and more trading was reported on towels, bedspreads 
and draperies. Converters are receiving more orders for wash 
fabrics for early Spring shipment. 

Lines of fancy worsteds and woolens for men’s wear will be 
opened for the 1929 Spring season beginning next week and con- 
tinuing until the season is fully opened. The decision to postpone 
openings was arrived at through conferences of manufacturers 
brought about through the efforts of the Wool Institute. Prices are 
expected to show an advance but not of a drastic character. Cutters 
are using broadcloths and soft finished materials for women’s 
coatings more freely. 

Raw silk values have declined a little since a week ago, while 
the sales of fabrics for Fall have continued fairly steady. Canton 
and satin crepes have been bought more freely and novelty’ silks 
are being bought by the retailers in small lots for immediate showing. 

Ifosiery business has been very steady of late and some of the 
large producers of full fashioned lines report that they are com- 
fortably sold ahead to the end of the year. Susiness on knit 
underwear for Spring, save on some of the better known rayon 
lines, has been of moderate character. Underwear styles show a 
wide variation and buyers are hesitating about placing business 
far in advance. 





Steel Trade at Buffalo 


Buffalo.—There has been little change in the steel and iron situ- 
ation. Mills are doing a business which compares favorably with that 
of the last two or three months, production averaging around 60 to 
79 per cent. The contributions are general, with railroads and auto- 
mobile manufacturers almost absent from the market. There are, 
however, only a few commitments for future trade, current demand 
being principally for near requirements. Prices remain unchanged. 
Pig iron is showing little activity; no large orders are being placed, 
and even these are mostly for near requirements. 


August 25, 1928 
COTTON PRICES AGAIN HIGHER 


Contradictory Weather Reports and Complaints 
of Insect Damage Strengthening Factors 


RICE movements this week in the cotton market clearly 

reflected the uncertainty resulting from the increasing 
number of complaints in connection with the injury being 
suffered by the growing crop by insect ravages, and, though 
at times temporary setbacks occurred, due mainly to profit- 
taking, the general trend of quotations was strongly up- 
ward. The market opened with a fairly steady tone at an 
advance of 7 points, but liberal selling soon sent quota- 
tions rather sharply downward. After net losses of 30 to 
35 points had been sustained, some good trade buying ap- 
peared which, together with active short covering and more 
favorable foreign cables, imparted considerable strength to 
the market, and this decline was more than regained. On 
the following day increasing nervousness regarding the 
progress of the crop and somewhat contradictory advices 
from private sources regarding weather conditions through- 
out the major portion of the Southeast resulted in a fur- 
ther advance. December contracts after selling down to 
18.40c. turned abruptly upward, advancing until the quota- 
tion for this month touched 19.01c. Following this, the mar- 
ket eased off on heavy realizing and the day closed with net 
gains of 17 to 26 points. Short covering and improved trade 
support sent prices up about $1.50 per bale during the 
early part of Wednesday’s session, or about $4.50 above the 
low point of Monday, but at this level buyers appeared to 
have satisfied their wants, and some of this gain was lost. 
Latest weather reports have been mainly unfavorable, espe- 
cially those from Georgia and the Carolinas, and conditions 
in Alabama, Mississippi, Louisiana and Tennessee are said 
to be unsatisfactory. It is pointed out, however, that the 
slow process of the crop complained of in these reports may 
be exaggerated and that during September, in which month 
good growing weather frequently prevails, appreciable im- 
provement may be seen. 

Aggressive buying early on Thursday forced a rise of 
about 75c. per bale, but subsequently a decline of around 
$1.50 per bale occurred. The government statement, show- 
ing that the total of cotton ginned up to August 16 amounted 
to 280,530 bales, against 455,388 bales for the same period 
last year, 182,255 bales in 1926, and reports of improving 
trade conditions were generally disregarded. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Sat. Mon. Tues. Wed. Thurs. E&ri. 





October 18.93 18.74 18.82 

December 18.80 18.60 18,72 

January .t 8.53 8. 18.72 18.55 18.65 

oe eer are Pole wee 8.6 8, .72 18.80 18.62 18,72 

CC eee TEE Ee ee Te 8.66 8.62 .f 18.83 18.68 18.71 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

Aug. 17 Aug. 18 Aug. 20 Aug. 21 Aug. 22 Aug. 23 

New Orleans, cents.... 18.89 8.65 18.94 18.94 18.64 
New York, cents....... 19.10 18.85 19.15 19.20 
Savannah, cents........ 18.85 18.62 18.88 18.93 
Galveston, cents....... 18.70 18.65 18.70 
Memphis, cents........ 18.50 18.50 18.55 
PIOTIOIK, COMED. 6055 ccces 18.88 18.80 18.94 
Augusta, cents......... 19.00 19.13 19.19 
Houston, cents......... 18.65 18.60 18.65 
Little Rock, cents...... 18.35 18.35 18.35 
St. Louis, cents........ 19.00 18.25 18.50 





DRUAS, CONES 66.6 <5 osc 18.15 
Philadelphia, cents...... Renee 





Dry Goods Notes 


Handlers of wash fabrics state that in their opinion larger yard- 
ages of rayon fabrics will be produced for Spring than ever before. 

Following reductions in prices on celanese fibers a large volume of 
business was offered and it is stated that the product is under order 
to the end of the year. 

New lines of Spring wash fabrics are to be opened next week by 
a number of the converters and some of the large printers began 
showing their lines this week. 

Burlap markets became easier after the period of speculation in 
Calcutta a week or ten days ago and trading here went forward 
on a lower basis than Calcutta quotations. 

Fall River reported sales of 35,000 pieces of odd widths and 
constructions of print cloths. Strikes inaugurated at the works 
of the American and Algonquin Printing Companies, have finally 
collapsed. 
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Avgust 25, 1928 
RISE FOLLOWS WHEAT DECLINE 


Sharp Advance in Late Trading More Than 
Offsets Earlier Recessions 


EAVY advances in all grains were scored on the Chicago 

Exchange at Thursday’s close, eliminating declines reg- 
istered earlier in the week. Wheat prices had been in a 
state of violent fluctuation from Monday forward. Various 
reasons were adduced for the sudden upturn, but the pre- 
vailing motives seemed to have been the reports of heavy 
frosts in Canada and bullish news from Liverpool. Besides, 
weather information from South Dakota showed that the 
crops in that State were badly in need of rain. Local re- 
ceipts of wheat were estimated at 142 cars. 

Corn moved to higher ground, in sympathy with the ad- 
vance in wheat, despite the fact that weather reports 
throughout the week had been distinctly favorable. Earlier 
in the week, however, quotations followed the trend of wheat, 
and at the opening on Thursday heavy selling prevailed. The 
losses were eliminated in the last hour of trading. 

Oats followed the prevailing upward movement with little 
difficulty, for receipts were light and the demand rather 
heavy. Rye quotations swung to higher levels, with a com- 
paratively light trade. Closing prices on Thursday were: 
Wheat, up 2%c. to 3c.; corn, up %c. to %c.; oats, up %e. 
to 1%c.; rye, up 2c. to 3c. 

The United States visible supply of grain for the week, in 
bushels, was: Wheat, 79,065,000, up 7,010,000; corn, 12,- 
483,000, off 949,000; oats, 6,656,000, up 3,156,000; rye, 1,791,- 
000, off 251,000; barley, 3,224,000, up 1,460,000. 

Daily closing quotatiens of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BR? aise cca mec euialel ss 1.11% 1.09% 1.08% 1.09% 1.11% 1.09% 
RC ae 1.16% 1.14% 1.18% 1.14% 1,17 1.15 
SE, gan a evlnlvg ob ce Oe 1.21% 1.195% 1.19% 1.19% A ies 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I rare rer ee 89 56 91% 88% 89% 89% 89% 
SR NOT ry Care 73 %% 73% 72% 72% 73% 723 
EARN ee eee mS 75% 753% 7454 75 oer 


Daily closing quotations of oats opticns in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I éxtade- age brecaleeeeer’ 36 35% 35% 36 37% 37 
ASR eens or 39% 39 385% 38% 401% 40 
EE! ow icreta a eteeG inte 41% 41% 41% SEM knee P 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a Mev is alas anceaiene 96% 95 95% e4y, 97% 96 
SS Cae cinnesemeaan a 98 %&% 96% 95% 95% 98 96% 
oases siaigayerecanaras 1.01% 99% 98% 98% ae Sees 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








cr ‘Wheat .) Flour, orn———— 
Western Atlantic Atlantic Western Atlantic 

3 Receipts Exports Exports Receipts Exports 
Friday ........ 3,044,000 225,000 21,000 464,000 adee 
Saturday 2'864,000 249/000 11,000 447.000 Maines. 
penday Go td wacate 3,794,000 249,000 3,000 649,000 51,000 
senaay Seis de aa 2,677,000 263,000 33.000 460,000 51,000 

Wednesday .... 2,339,000 140,000 5,000 437,000 havas 

Thursday ...... 1,992,000 320,000 11/000 461,000 :..... 
| Coe 16,710,000 1,446,000 84,000 2,928,000 102,000 

Last year...... 3,367,900 2,116,000 109,000 4,279,000 ...... 





The Department of Commerce reports that production of boots 
and shoes during the first five months of 1928 totaled 139,693,044 
pair's against 137,576,660 pairs for the corresponding period of last 
year. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 











Union Trust Bldg. - - - - Pittsburgh 





STOCK TRADING SHOWS INCREASE 


Daily Sales Again Reach 3,000,000 Shares— 
Many New High Prices Recorded 


ITH the reappearance of 3,000,000-share days for the 

first time since June 19, the stock market experienced 
a fairly impressive revival this week. Although market 
leaders such as United States Steel and General Motors 
attracted a considerable volume of trade, their price move- 
ments were of a fluctuating nature. However, in the gen- 
eral list, there were many new high levels, many of these 
being scored by the specialties that have kept interest alive 
in the dull periods of the last few weeks. The somewhat 
scattered character of the gains made indicated some effort 
to bring the public into the market on a greater scale than 
has been the case in the past. 

Among the issues that gained in price this week were 
Sears Roebuck and Montgomery Ward, both of which 
reached new high marks. Copper shares, as a group, were 
particularly strong, possibly on the news that Anaconda had 
bought out the remaining holdings of the Clark interests in 
Montana. American Smelting, Anaconda, Grany Consoli- 
dated, Nevada Consolidated, Greene Cananea and Calumet 
Hecla all were strong. Among other industrials, Allis- 
Chalmers reached a new high point. So, also, did American 
Can and Continental Can, both of them recent speculative 
favorites. National Cash Register likewise reached a new 
high level. 

Adams Express, American Railway Express and Amer- 
ican Express scored sharp aavances toward the middle of 
the week. These stocks have been under heavy syndicate 
buying. Railroad issues afforded some signs of renewed in- 
terest. St. Louis Southwestern and Rock Island both made 
new high prices, and Texas & Pacific was another strong 
issue, 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
By Bavnnecarees 108.99 108.42 108.49 109.27 109.03 109.15 109.59 
Mee. cinta wierd ae 159.22 171.98 172.21 173.22 173.12 172.98 173.02 
ae eeawa was 126.73 139.30 189.28 139.30 138.43 138.45 139.45 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
Shares—, Bonds 



























Week Ending -—Stocks: pon —_ 
Aug, 24, 1928 This Week Last Year This Week Last Year 
SGUNOE Ss coe ciaamoawetne 986,300 818,400 $3,956,000 $4,607,000 
ne rr 2,4 1,990,600 7,022,000 7,424,000 
VOGGGEE. «x a6s< a2 ae ee 2,038,600 f 14,000 9,248,000 
Wednesday .ciccccccscs Oyateue 2,073,900 6,820,000 8 3,000 
po Er ree 2 2,307,200 7.648,000 7,361,000 
Pridsy  . cccces Ode casisee eee 2,197,000 8,082,000 7,075,000 
BORN sc thektvene os 11,425,700 $42,142,000 $44,138,000 





The Canadian Department of Mines reports that the value of 
the bullion produced by Ontario gold mines in July amounted to 
$2,546,743 against $2,814,589 for the same month last year. 
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Finest Hotel Accommodations 


Famous for 


hospitality—convenient 
to business and _ transportation. 





WOODWARD 
at ADELAIDE 





DETROIT S SMARTEST 
~ OY 
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INCREASE IN BUILDING PERMITS 


The July Figures Exceed those of a Year 
Large Gain at New York 





Ago 


UILDING statistics for the month of July this year are 

a little below those for June, as is generally the case, but 
compare very favorably with the returns for a year ago, an 
increase of 23.4 per cent. being shown. The estimated cost 
of new building for last month was $237,951,000, contrast- 
ing with $192,759,300 in July, 1927. This large gain is due 
principally to a substantial increase in Greater New York. 
The outside cities also show an increase, the figures for the 
Southern, Central Western and Pacific Coast States being 
above last year’s and more than offsetting declines in the 
New England, Middle Atlantic and Western sections. The 
total for all outside centers is $163,928,500, which is 14.9 per 
cent. above the figures in the same period of last year. 











July: 1928 1927 July: 1927 

Pi . $3,127,200 2,612,500 | Akron $1,40) 3 
Bridgeport. 484,800 354,100 | Canton Z 256,900 
Hartford. . 665,800 1,743,200 Chicago i 20,438,000 
Lawrence.. 192,100 74,600 | Cincinnati.. 1,844,900 
Lowell ... 280,900 164,100 | Cleveland . 68,7 6, ,200 
Manchester, Col’bus, O. 1,838,900 1, 7 2,300 
oe 286,200 53,200 | Des Moines 471,400 , 376,600 
N Bedford 179,600 137,500 | Detroit ... 11,869,900 13,21 7,900 
N. Haven,. 921,200 499,400 | Duluth... 108,500 90,700 
Springtield, BD. St. Louis 330,300 458,800 
Mass..... 173,500 746,500 | Evansville. . 177,100 348,500 
Providence 1,430,200 2,966,500 | Ft. Wayne. 229,600 218,000 
(ie tsar eAaS Gr'd Rapids 1,129,000 593,800 
5 Eng $7,741,506 $9,351,600 | Indianapolis 2,489,900 1,141,200 
ic ieieliaaaiaaaiad Milwaukee. 2,470,700 3,110,800 





Minneapolis 2,891,400 1,689,800 
; 1928 1927 tacine ... 342,800 395,100 
Pc $1,026,600 $2,377,000 | St. Paul... 665,300 839,600 
Allentown., © 807,600 | 448,100 /Saginaw .. 1,093,000 = 178,500 
Binghamton 324,300 260,700 Springfi aa “ 5,5 
Buffalo .. 2,746,000 2.488.200 | PTL... 397,100 274,800 
Camden bye eed a oy’2u0 | Terre Haute 76,600 135,200 
Hrie ..... 294,100 bh 738.700 1,210,900 


2,384,900 a we 
406,500 oungstown 


9,425,200 


Jersey City 867,600 
Paterson . 677,700 
Philadelphia 12,087,100 


1,682,600 551,100 


Cent. West $67,028,800 $56,384,400 


Pittsburgh. 2,232,100 2,128,100 

Reading 100,800 301,600 

Rochester . 2,046,400 1,920,300) Jury: 1928 1927 
Schenectady 224,¢ 439,200 | Butte $23,700 $3,800 
Scranton . 584 398,500 | nenver _. 1,030,500 1,281,000 
Syracuse .. 1,83 Kan, City, 

‘Trenton 18 Kan. ... 82,900 118,500 
Troy .---- 1 Lincoln 358,100 228,800 





1 
165,400 





517,000 
106,200 
396,700 
,100 


Omaha 

Pueblo .... 
a aan a oR 205 Salt Lake. 

Mid. Atlan, $26,469,700 $28,302,900 | monoka 


Utica .... 
Wilkes-Barre 















Wichita — 5°800 
July: 1928 1927 Western .. $3, $3,264,900 
Atlanta $1,220,800 $939,100 
Augusta 116,500 { 
Baltimore.. 3,595,300 July: 





Beaumont. 


Los Angeles $7,51 
Birmingham 1 


Oakland 


























‘*harlesto Portland .. 5,200 
— “egg 1,500 20,300 | Sacramento 751,800 
Charleston, San Fran.. .703, 3,204,500 
y. Va... 91,600 104,800 | Seattle ... 2,384,400 1,120,700 
Columbia, Spokane .. 284,000 284,000 
Se ee 148,700 83,100 | Tacoma .. 233,500 246,100 
‘ovington. +133,200 : Or - _ _ Crt 
Dallas. “4 "87 673,800 | Pacific ... $17,476,100 $16,840,800 
Houston .. 2,236,500 2,119,400 
Jacksonville 606,400 1,124,700 
Kansas City, _ July: 1928 
ma... 2,033,100 N. England $7,741,500 
Knoxville.. 789,000 Mid. Atl’tiec 26,469,700 
Little Rock 181,500 Southern 2,031,800 
Memphis .. 1,020,200 Cent. West 67,028,800 
Miami ... 264,700 Western 3,180,600 
Mobile +190,000 Pacific ... 17,476,100 
skogee 
gee: Hi Total ....$163.5 $142,662,200 
N. Orleans 
2 0. . r + : 
eel ; New York City 
Richmond. July: 1928 1927 
St. Louis Manhattan, $33,444,800 $12,850,800 
S. Antonio sronx .... 11,848,200 8,113, 
Savannah 221,100 202,500 | Brooklyn . 15,675,200 3 
Shreveport. 280,900 283,100 | Queens ... 12,014,500 
Tampa 250,300 276,300 | Richmond.. .039,800 
ae 1,060,700 1,527,800 ae Er og 
Washington 4,043,700 2,134,100 | Total .... $74,022,500 $50,097,100 
Wheeling . 64,200 352,100 
Wilmington, July: 1928 1927 
a Pres 509,700 591,600 | Total U. $.$237,951,000 $192,759,300 
Wichita Falls 119,300 187,300 
- ———— +Not included in totals. 
South .... $32,031,800 $28,519,600 tFigures not available. 





The Argentine Ministry of Agriculture officially estimates that the 
area sown to the principal crops are: Wheat, 3,200,000 hectares 
(hectare equals 2.47 acres) ; linseed, 2,900,000 hectares; oats, 1,300,- 
000 hectares; rye, 400,000 hectares, and canary seed, 321,000 
hectares. 

June tire shipments totaled 5,886.482, an increase of 496,365 
over the month before and of 640,751 compared with the same 
month last year, while production amounted to 5,068,086 against 
5,115,839 in May and 4,720,360 in June, last year. 
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AUTOMOBILE TRADE SURVEY 





(Continued from page 9) 


Motor-truck output is not holding at the same compar- 
ative high levels as passenger-car production, but current 
schedules are nevertheless slightly above those of last year 
at this time. Sales «iow a weaker tendency, and greater 
irregularity in demand in many sections of the country, 
but satisfactory in the leading commercial centers, with 
a comparatively normal demand for all types of commercial 
units. 

In the parts and accessories divisions of the industry, 
production has lately shown a slight easing-off, though for 
the year to date the output is reported considerably ahead 
of that of last year, with a favorable sales situation, and 
outlook pointing to a good third quarter business, with 
net earnings in many cases slightly below those of last 
year, because of price-cutting last Spring to secure large 
contracts from automobile manufacturers. Body builders 
report an increase in demand for the balance of the year, 
expecting to run fully 90 per cent. of capacity, with custom- 
built body plants approaching 100 per cent. of capacity, but 
at prices which have cut into new profits. 

The tire situation has not been wholly satisfactory to 
manufacturers since last Spring when the price of crude 
rubber was suddenly lowered. Crude rubber consumption, 
however, established a new record this year. Retail tire 
sales continued active all Summer at reduced prices. Manu- 
facturers are reported to have cut schedules this month, 
as inventories are high, with a tendency to stiffening prices. 

The used-car situation does not materially differ from 
that of other years. It continues to plague distributors 
and dealers by absorbing through high turn in values 
allowed a larger share of their profit than is desirable. 
By cutting prices and, therefore, profits on new cars, an 
unmanagable glut has been helped by scraping 119,796 
cars in Michigan in 1927, and a corresponding number in 
other States; approximately 12 per cent. of the total re- 
gistration. The leading manufacturers are well fortified 
financially, with large liquid resources. 


CHICAGO.—Retail sales for the second quarter of this 
year maintained the increase over those of 1927 which was 
shown in the first quarter. There was a slight slackening 
in demand noticeable in June, and this was carried over 
into the early part of July. Stocks on hand, however, 
average about the same as they did at the end of the first 
quarter, but values are slightly lower. There were fewer 
used cars on hand, but the value of these averaged higher. 

Deferred payment sales averaged 40 per cent. of the total 
sales for the quarter, which was about 3 per cent. less than 
the record for the corresponding period of one year ago. 
In accessory lines, conditions still are uneven, the majority 
reporting that sales are no better than they were during the 
previous year. Prices are fluctuating, especially in tires, a 
situation which tends to make dealers hesitate in placing 
their orders. 


CINCINNATI.—The favorable position which has _pre- 
vailed in the automotive industry since the early part of the 
year has been sustained. In fact, activity in this line has 
extended later into the Summer months than usual. The 
number of new cars listed for registration in the County 
Clerk’s office for three months ending July 31, 1928, was 
6,074, compared with 4,823 for the corresponding period in 
1927. In the used-car division, there was a gain of approx- 
imately 3,000 in the number recorded, compared with the 
total for the same months in the preceding year. Many new 
models that recently have been introduced, especially in the 
light car field, have created considerable public attention. 

Dealers handling popular-priced, or cheaper-grade, cars 
have had a satisfactory season, but the movement of higher- 
priced cars was less active. With few exceptions, deliveries 
are made with a minimum delay. The second-hand car 
market has been crowded, competitive conditions are forcing 
prices to lower levels, and the advent of the new low-priced 
models has made some inroads on sales in this branch of the 
industry. Production schedules of trucks have been holding 
up, the demand being mainly for smaller types used by road 
contractors. 
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Automobile supply houses have had a normal turnover 
during the first half of the year. Replacement parts, such 
as gaskets, brake linings and spark plugs, have moved more 
freely, while there was a recession of about 25 per cent. in 
the volume of accessory sales, including specialty items. 

The tire division has been aided by the normal Summer 
expansion of public buying, and the relatively larger volume 
of automobile production. Unit sales have increased, but 
price reductions, ranging from 10 to 20 per cent., have af- 
fected profits. Quotations are lower than they have been 
for some time. 


TOLEDO.—The automobile industry in this district con- 
tinues to be in a very prosperous state. There were pro- 
duced and shipped from here during the first six months 
of this year 195,191 pleasure cars, which figure exceeds 
by 22,718 the total number of such cars shipped from 
here during the entire year of 1927. July also broke the 
record for that month, and orders are holding up especially 
well, promising active production for several weeks. 

The July export business also produced a new record, 
shipments to foreign countries totaling 5,556 cars, an in- 
crease of 165 per cent. over the foreign shipments in July, 
1927. Prices have been rather low, and there is not much 
indication of an increase. The used-car situation has im- 
proved but little, although it is being handled on a more 
businesslike basis. 

The motor truck industry has had a very good year, al- 
though it has not shown the percentage of gain accorded 
the pleasure cars. Some of this was due to mergers and 
factory changes. The August demand for trucks is exceed- 
ing that of July, and the total produced and sold thus far 
this year is in excess of the record of 1927, with prospects 
of a larger increase during the balance of the year. 

The tire industry has been facing receding prices, but 
the line has been quite active. The accessory business has 
been about normal, with the jobbers and retailers faced with 
the problem of new cars being sold more fully equipped 
with accessories. This situation puts their business largely 
on a replacement basis. 


MILWAUKEE.—Most factories in this district are 
operating under the largest production schedules ever 
attempted. Even with the current large output, though, 
some factories are in the greatest oversold condition ever 
experienced. For example, by the middle of this month, 
one large factory had orders for August delivery totaling 
35,000 cars. This was the largest sales-volume ever re- 
corded for one month in the history of the local industry. 
Yet, it will be impossible to produce and ship more than 
about 21,000 cars. July was the second largest month the 
local industry ever had, and was the largest July on record. 
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The demand for the new models made in this district 
has exceeded by far all expectations. As an illustration 
of the strength of the demand experienced, in ten cities 
last week, there were delivered at retail 1,052 automobiles. 
In these cities, after delivering this number of new cars, 
there remained on hand unfilled. retail orders for 4,112 
additional cars, which could not be delivered because they 
were not available. Most of the cars in this territory 
are being assigned on a strictly percentage basis. 


INDIANAPOLIS.—The manufacture of passenger cars 
shows an increase of about 25 per cent. for the first seven 
months of this year, as compared with the record for the 
same period of 1927. Prospects for the Fall are promising, 
and good business is anticipated. No changes in prices are 
contemplated. 

The retail sales of passenger cars in this State do not 
equal the record for last year. The registration of new 
cars for the first seven months of 1928 totals 58,167, against 
63,826 for the first seven months of 1927. The loss in sales 
was experienced in the first four months of 1928, the months 


‘of May, June and July making a much better showing. The 


sale of trucks for the first seven months of 19238 totaled 
5,436, as against 7,862 for the same period in 1927. 

A satisfactory business in automobile accessories, equip- 
ment and tires is reported; but the volume is about 5 per 
cent. less for 1928, when compared with that for the same 
period of 1927. There is an active demand for used auto- 
mobiles, and dealers do not appear to be overstocked. 


DENVER.—This city, strictly speaking, is a distributing 
center for automobiles. One Eastern manufacturer, how- 
ever, has a large plant here for assembling automobiles. 
The sales of new passenger cars in this territory for the 
first half of this year, when compared with those for the 
same period of last year, show an increase of 8 to 9 per cent. 
Prices have shown a downward tendency during that period. 
While there are ample used cars on the market, there is a 
fair demand for good used cars. Sales of commercial cars 
also show an improvement over those for the same period of 
last year. Automobile accessory sales for the first six 
months this year just about equal those for the same period 
of the preceding year. 

While practically all makes of automobile tires are dis- 
tributed in the Rocky Mountain region from this city, there 
is only one manufacturer of tires located here. That com- 
pany’s preduct is sold throughout the larger portion of the 
United States. Sales of tires this year show an increase of 
about 10 per cent. over those of last year, but prices have 
declined about 25 per cent. The outlook for these lines in 
this territory is regarded as favorabie. Collections in these 
lines during the past year show some improvement. 








THE NECESSII Y OF The Department of Agriculture announces According to the National Lumber Manu- 

that reports from 13,859 farms in all parts | facturers’ Association, the movement of lum- 

CREDIT INSURANCE of the country show an average net return | ber continues heavy, reports from 847 soft- 

of $1,290, for 1927, compared with $1,135 | wood ard hardwood mills showing production 

q Credit Insurance begins when your | from 15,475 farms in 1926. as 352,671,000 feet, shipments 353,004,000 

3 feet and orders 353,253,000 feet for the first 
Fire Insurance stops—when your mer- pinigpeniiew Baga gr 


chandise has left the protection of your 





@ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 





¢q You can’t afford not to carry Credit 


DIVIDEND NOTICES 


four walls and is turned into accounts. adios 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
156th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
, J and Twenty-Five Cents 

‘S ($2.25) per share will be 
aid on October 15, 1928, to stock- 
fakes of record at the close of bus- 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 











Insurance. iness on September 20, 1928. 
Write us H. BLAIR-SMITH, Treasurer. 
The American Credit-Indemnity (0 GREENE CANANEA COPPER CO. 
P 25 Broadway, New York, N. Y. 
of New York A dividend of $1.00 per share upon the 


100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 

J. PF. MeFADDEN, President 








Capital Stock of the par value of $100.00 
per share has been declared payable on 
October 1, 1928, to the holders of such 
shares of record at the close of business at 
3:00 o’clock P. M. on Friday, September 14, 
1928. 

J. W. ALLEN, Treasurer 


New York, N. Y., July 26, 1928 











FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





11@ William Street, - NEW YORK 
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DETERMINING CREDIT RISKS 


is a busimess for experts 


HE business of making available accurate and reliable credit 
information is today one of the most important functions 
conducted for the benefit and assistance of traders the world over. 
Each business day sees thousands of dollars’ worth of merchandise 
shipped upon which no payment will ever be made, or upon which only 
a small fraction of the full amount will be collected. 


To neglect the simple precaution of having at your command the 
facilities of R. G. Dun & Co., is to court recurring cases of defaulted 
payments through lack of full information regarding your customer’s 
financial responsibility. Even though some of your customers have 
been trading with you many years, and their antecedents favorable, it 
would be prudent to get a credit report at regular intervals, for time 


and conditions change many businesses. 


The cost of having at your command the facilities of R. G. Dun & 
Co., is trifling compared with the service it renders daily. There is 
an office of R. G. Dun & Co. near you, write to it today for full infor- 


mation. 


R. G. DUN & CO. 


290 Broadway, New York City 


Branches in 257 cities 
throughout the world 























